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,QWHUQDWLRQDO&RQIHUHQFHRQ0HFKDQLFDODQG(OHFWURQLF(QJLQHHULQJ
7KH5HVHDUFKRQ1HZ0HFKDQLVPDQG&RXQWHUPHDVXUHVRI
%XLOGLQJ/DQG(FRQRPLFDODQG,QWHQVLYH8VH
7LDQ*XDQJ[LQJ
6FKRRORI5HVRXUFHVDQG(QYLURQPHQW1LQJ[LD8QLYHUVLW\1LQJ[LD&KLQD

$EVWUDFW
6WDJHFKDUDFWHULVWLFVDFFRUGLQJWRWKHEDVLFQDWLRQDOFRQGLWLRQVRI&KLQD
VODQGDQGHFRQRPLFDQGVRFLDOGHYHORSPHQWIRU
ODQGFRQVHUYDWLRQDQGLQWHQVLYHXWLOL]DWLRQRIH[LVWLQJSUREOHPVDQGWKHLUFDXVHVWRVXPXSDOORYHUWKHSUDFWLFHWRH[SORUH
WKH HIIHFWLYHQHVV GUDZLQJ RQ WKH H[SHULHQFH RI GHYHORSHG FRXQWULHV DQG UHJLRQV FRPELQHG ZLWK WKH UHOHYDQW ODZV
UHJXODWLRQVDQGSROLFLHV:HEHOLHYHWKDWWKHHVWDEOLVKPHQWRIDODQGHFRQRPLFDODQGLQWHQVLYHXVHRIDQHZPHFKDQLVPWR
LPSOHPHQWWKHPRVWVWULQJHQWHFRQRPLFDODQGLQWHQVLYHODQGXVHV\VWHPVKRXOGLQFOXGHWKHIROORZLQJIRXUDVSHFWV

3XEOLVKHGE\(OVHYLHU%9
6HOHFWLRQDQGSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI,QIRUPDWLRQ(QJLQHHULQJ5HVHDUFK,QVWLWXWH

.H\ZRUGV1HZ0HFKDQLVP&RXQWHUPHDVXUHV,QWHQVLYH8VH
7KHIUDPHZRUNRIDQHZPHFKDQLVP
6WDJHFKDUDFWHULVWLFVDFFRUGLQJ WR WKHEDVLFQDWLRQDOFRQGLWLRQVRI&KLQD
V ODQGDQGHFRQRPLFDQGVRFLDO
GHYHORSPHQWIRUODQGFRQVHUYDWLRQDQGLQWHQVLYHXWLOL]DWLRQRIH[LVWLQJSUREOHPVDQGWKHLUFDXVHVWRVXPXS
DOO RYHU WKH SUDFWLFH WR H[SORUH WKH HIIHFWLYHQHVV GUDZLQJ RQ WKH H[SHULHQFH RI GHYHORSHG FRXQWULHV DQG
UHJLRQVFRPELQHGZLWKWKHUHOHYDQWODZVUHJXODWLRQVDQGSROLFLHV:HEHOLHYHWKDWWKHHVWDEOLVKPHQWRIDODQG
HFRQRPLFDODQGLQWHQVLYHXVHRIDQHZPHFKDQLVPWRLPSOHPHQWWKHPRVWVWULQJHQWHFRQRPLFDODQGLQWHQVLYH
ODQGXVHV\VWHPVKRXOGLQFOXGHWKHIROORZLQJIRXUDVSHFWV
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6WUHQJWKHQLQJWKHFRQVWUDLQWPHFKDQLVP
3URPRWH HFRQRPLFDO DQG LQWHQVLYH ODQG PXVW ILUVW KDYH WKH WRWDO FRQWURO DQG OD\RXW RSWLPL]DWLRQ RI
HFRQRPLF DQG VRFLDO GHYHORSPHQW ZKLFK LV WR LPSURYH WKH EDVLF SUHPLVH RI RXU ODQG IRU FRQVWUXFWLRQ RI
HFRQRPLFDO DQG LQWHQVLYH XWLOL]DWLRQ OHYHOV &RQWURO DQG RSWLPL]H WKH OD\RXW RI WKH GHYHORSPHQW RI WRWDO
FRQVWUXFWLRQODQGDWWKHPDFUROHYHOPXVWEHLQDFFRUGDQFHZLWKWKHXUEDQDQGUXUDOGHYHORSPHQWUHJLRQDO
GHYHORSPHQW WKHUHTXLUHPHQWVRIHFRQRPLFDQGVRFLDOGHYHORSPHQWDQGKXPDQDQGWKHQDWXUDOKDUPRQLRXV
GHYHORSPHQW RI WKH VFLHQWLILF GHYHORSPHQW RI WKH ODQG XVH SODQQLQJ DQG YDULRXV W\SHV RI ODQG XVH UHODWHG
SODQQLQJWKHFRUHLVWRDGKHUHWRWKHPLOOLRQPXRIDUDEOHODQGUHGOLQHUHDVRQDEOHDUUDQJHPHQWVIRUWKH
YDULRXV W\SHV RI WRWDO FRQVWUXFWLRQ ODQG DQG OD\RXW UHVROXWHO\ FXUE WKH SDUW RI LQGXVWU\ RYHUFDSDFLW\ DQG
UHGXQGDQWFRQVWUXFWLRQWU\WRDYRLGRFFXSDWLRQRIDUDEOHODQG$WWKHPLFUROHYHOVSHFLILFSURMHFWVWKHODQG
RXWVLGHWKHFRQVWUDLQWVRIODQGFRVWPXVWEHLPSOHPHQWHGWRFRQWUROODQGXVHVWDQGDUGVQDPHO\WKHDELOLW\WR
SD\ODQGXVHUVVKDOOQRWREWDLQDQ\PRUHWKDQWKHUHDVRQDEOHUHTXLUHPHQWVRIWKHODQG
 7R VWUHQJWKHQ WKH ODQG XVH RI WKH GRFNLQJ RI WKH RYHUDOO SODQQLQJ DQG UHODWHG SODQQLQJ +DV EHHQ
VWUHVVHGWKDWRWKHUSODQQLQJDQGODQGXVHJHQHUDOSODQVLQWKHIXWXUHWRFKDQJHWKHQRWLRQWKDWPRUHHPSKDVLV
RQ GRFNLQJ OHDYLQJ URRP XQGHU WKH SUHPLVH RI ODQG XVH RYHUDOO SODQQLQJ DQG D YDULHW\ RI SODQQLQJ LQ
SDUWLFXODU WKHXUEDQFRQVWUXFWLRQSODQQLQJVKRXOGEH WRDFKLHYH7KHKLJKGHJUHHRIRYHUODS LWZLOOEHPRUH
FRQGXFLYHWRWKHLPSOHPHQWDWLRQRIHDFKSODQ$QDFWLYHLQWHUHVWLQWKHFRQVWUXFWLRQDQGGHYHORSPHQWRIWKH
HFRQRPLF FLUFOH HFRQRPLF ]RQH DQG WKH XUEDQ DJJORPHUDWLRQ VWDWH DQG LQLWLDWH IROORZXS FRQWULEXWHG WR
LQFUHDVLQJ WKH H[WHQW RI YDULRXV W\SHV RI LQIUDVWUXFWXUH VKDULQJ WR SUHYHQW XQQHFHVVDU\ GXSOLFDWLRQ RI
FRQVWUXFWLRQRIPDMRU LQIUDVWUXFWXUH LQ WKHVHDUHDVDQGUHGXFH WKHQHHGIRU ODQGIRUFRQVWUXFWLRQHVSHFLDOO\
UHGXFHWKHRFFXSDWLRQRIWKHDPRXQWRIDUDEOHODQG
 7KH XVH RI WHFKQRORJ\ LQYHVWPHQW DQG RWKHU PHDVXUHV WR FRQWURO WKH VFDOH RI WRZQ H[WHQVLRQ DQG
H[SDQVLRQ 6WULFW LPSOHPHQWDWLRQ RI WKH XUEDQ SHU FDSLWD ODQG XVH VWDQGDUGV ,Q DGGLWLRQ WR WKH UXUDO
VHWWOHPHQWVRXWVLGHWKHXUEDQRYHUDOOSODQQLQJDQGLQIUDVWUXFWXUHQHHGHGIRUDJULFXOWXUDOSURGXFWLRQIDUPODQG
UDQJHGHVLJQDWHGE\WKHRYHUDOOSODQQLQJRIODQGXVHHVSHFLDOO\EDVLFIDUPODQGSURWHFWLRQDUHDVVKDOOQRWEH
QRQDJULFXOWXUDOSURMHFWVZDWHUHOHFWULFLW\JDVKHDWFRPPXQLFDWLRQVDQGRWKHULQIUDVWUXFWXUHIDFLOLWLHV
7KHXVHRIODQGIRUFRQVWUXFWLRQVWDQGDUGVLPSURYLQJWKHVWDQGDUGV\VWHPRIFRQVWUXFWLRQODQG7RUH
H[DPLQH WKH H[LVWLQJ ODQG IRU FRQVWUXFWLRQRI YDULRXVSURMHFWV WKH ILUVW WR DPHQG WKH ODUJH DPRXQW RI ODQG
WUDQVSRUW DQG RWKHU LQIUDVWUXFWXUH VWDQGDUGV IRU ODQG XVH UHGXFH WKH VL]H RI WKH WRWDO SURMHFW VLWH
7UDQVSRUWDWLRQ ODQGRI WKHSODLQDUHDV WR LPSOHPHQWSROLFLHVRQEHKDOIRI%ULGJH5RDG UHGXFH WKHURDGEHG
FRQVWUXFWLRQRI UHWDLQLQJZDOOVPRXQWDLQKLOO\DUHDV WR LPSURYH WKHUDWLRRI WKH WXQQHOEULGJH UHGXFLQJ WKH
DUHDRIVXFKSURMHFWVDQGVRLOWRWDO3UHSDUHGDVVRRQDVWKHODQGIRUFRQVWUXFWLRQVWDQGDUGVRISXEOLFIDFLOLWLHV
SXEOLFXWLOLWLHVDQGRWKHULQGXVWULHV
(VWDEOLVKLQFHQWLYHV
7KURXJK UHJXODWLRQDQGSROLF\ LQWHUHVWV ILQDQFLDO VXSSRUWPHDVXUHV WKHGHPDQG IRUFRQVWUXFWLRQ ODQG LV
GLUHFWHG WR DFWLYHO\ LPSURYH WKH XWLOL]DWLRQ HIILFLHQF\ RI WKH H[LVWLQJ FRQVWUXFWLRQ ODQG UHYLWDOL]H WKH
LQWHJUDWLRQRIXUEDQDQGUXUDO ODQG LGOHZDVWH UDWLRQDOGHYHORSPHQWRIXQXVHG ODQGXSYLJRURXVO\SURPRWH
WKHIRFXVRQWKHSRSXODWLRQWRXUEDQDUHDVLQGXVWULDOSDUNVFRQFHQWUDWHG6XSSRUWQHZUXUDOFRQVWUXFWLRQDQG
JXLGH IDUPHUV WR KRXVH WKH UHODWLYH FRQFHQWUDWLRQ RI FRQVWUXFWLRQ WKH HVWDEOLVKPHQW RI WKH KRPHVWHDG H[LW
PHFKDQLVP
WRGHYHORSWKHODQGJUDQWIHHZDLYHUSROLF\WRHQFRXUDJHWKHXVHUVRIWKHH[LVWLQJFRQVWUXFWLRQODQGLQ
XUEDQ SODQQLQJ XQGHU WKH SUHPLVH RI DQ DSSURSULDWH LQFUHDVH LQ WKH UDWH RI YROXPH GHYHORSPHQW RI
XQGHUJURXQGVSDFH
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7RDOORZRWKHUPDUNHWSOD\HUVZLWKRWKHUVWKURXJKLQGHSHQGHQWGHYHORSPHQWFRRSHUDWLYHGHYHORSPHQW
WUDQVIHUSXUFKDVHHWFWRFDUU\RXWWKHROGIDFWRU\WKH2OG7RZQDQGLGOHWKHWUDQVIRUPDWLRQRIVWDWHRZQHG
ODQGGHYHORSPHQWDQGFRQVROLGDWLRQDQGRSHUDWLRQ$OORZLQWHQVLYHXVHRIODQGWRDKLJKGHJUHHRILQWHJUDWLRQ
RIWKHGHYHORSPHQW]RQHWRWKHRWKHUH[LVWLQJODQGGHYHORSPHQWDQGFRQVWUXFWLRQRIGHYHORSPHQW]RQHVDQG
LQGXVWULDO]RQHV
3OD\DODQGUHVHUYHLQVWLWXWLRQVJXLGHDQGXUJHWKHSODFHWRDFFHOHUDWHWKHHVWDEOLVKPHQWRIVWDWHRZQHG
ODQG LQFRPH IXQGV DQG HQKDQFH WKH ILQDQFLDO FDSDFLW\ RI WKH JRYHUQPHQW DFTXLVLWLRQ RI UHVHUYH ODQG DQG
YLJRURXVO\FDUU\RQWKHLQHIILFLHQWXVHRILGOHODQGDFTXLVLWLRQUHVHUYHVGHYHORSPHQWDQGXWLOL]DWLRQ
XQGHUWKHSUHPLVHRISURWHFWLQJWKHHQYLURQPHQWEHDEOHWRWDNHIXOODGYDQWDJHRIWKHXQXVHGDUHDVRI
ODQG DV GHYHORSPHQW VLWHV ODQGXVH SODQQLQJ UHJXODWLRQ WKH DSSURSULDWH LQFUHDVH LQ WKH VL]H RI WKH
FRQVWUXFWLRQ ODQG SURPSWLQJ VRPH LQGXVWULHV WR VKLIW WR WKHVH DUHDV UHGXFLQJ WKH EXLOGLQJ RFFXSLHG 7KH
SUHVVXUHRIWKHDUDEOHODQG
7KHGHYHORSPHQWRI XUEDQHPSOR\PHQW IDUPHU¶V VXEVLGLHV WRYROXQWDULO\ZLWKGUDZ IURP WKHH[LVWLQJ
UXUDOKRPHVWHDGFRPSHQVDWLRQSROLF\VXSSRUWWKH\VHWWOHGLQFLWLHVDQGWRZQV6WXG\WKHGLIIHUHQWYLOODJHVDQG
WRZQVDQGRWKHUHQWHUSULVHVLQWKHUHJLRQWRIRFXVRQSDUNVWD[DWLRQDQGRWKHUUHOHYDQWSROLFLHVSURMHFWVDQG
SDUNODQGXVHHIILFLHQF\
7KURXJKILVFDOWUDQVIHUSD\PHQWDQGRWKHUPHDVXUHVWRVXSSRUWVPDOOFLWLHVRIWKHXQGHUGHYHORSHGDUHDV
DQGWRZQVWRLQFUHDVHLQIUDVWUXFWXUHLQYHVWPHQWDQGSURPRWHWKHEDVLFFRQGLWLRQVZLWKLQWHQVLYHXVHRIODQG
IRUFRQVWUXFWLRQ
7RHQFRXUDJHUXUDOODQGUHPHGLDWLRQWRVXSSRUWQHZUXUDOFRQVWUXFWLRQDQGJXLGHWKHUHORFDWLRQSRLQW
IDUPHU¶V UHVLGHQWLDOFRQVWUXFWLRQ LV UHODWLYHO\FRQFHQWUDWHG7RFRQVFLHQWLRXVO\VXPXSDOORYHU WKHSUDFWLFDO
H[SHULHQFH RQ WKH EDVLV WR GHYHORS WKH LQWURGXFWLRQ RI PDQDJHPHQW PHDVXUHV RU JXLGDQFH WKH FRUUHFW
SURFHVVLQJRIODQGSURSHUW\ULJKWVODQGUHYHQXHVSOLWDQGRWKHULVVXHVDQGSURPRWHWKHRUGHUO\FRQGXFWRIWKH
UXUDOODQGUHPHGLDWLRQ
 VXSSRUW HQFRXUDJHPHQW SURPRWLRQ SURPRWH ODQG LQWHQVLYH XVH RI WKH FRQFHSW RI VDYLQJV
WHFKQRORJLFDO LQQRYDWLRQ FRQVWDQWO\ VXP XS WKH DGYDQFHG H[SHULHQFH RI ORFDO JRYHUQPHQWV GHSDUWPHQWV
HQWHUSULVHVFUHDWHG LI FRQGXFLYH WR VDYLQJDQG LQWHQVLYH ODQGXVHSDWWHUQVRI XUEDQGHYHORSPHQW LQGXVWULDO
GHYHORSPHQW PRGHO WKH QHZ UXUDO GHYHORSPHQW PRGHOV DQG LQ D WLPHO\ PDQQHU WR ULVH WR WKH SROLF\
UHJXODWRU\OHJDODQGWHFKQLFDOVSHFLILFDWLRQV
,PSURYHWKHPDUNHWPHFKDQLVP
&RQVWDQWO\ LPSURYH WKH ODQG SURSHUW\ ULJKWV V\VWHP WKH HVWDEOLVKPHQW RI D XQLILHG ODQG PDUNHW ODQG
SURSHUW\ULJKWVXEMHFWWRKDYHDFOHDULQWHUHVWH[SHFWHGWRPDNHUHDVRQDEOHGHFLVLRQVEDVHGRQODQGVXSSO\DQG
GHPDQGDQGSULFHV7KHVDPHWLPHERWKWRHQVXUHWKHUDWLRQDOIORZRIIDFWRUVRIODQGDQGJLYHIXOOSOD\WRWKH
EDVLFUROHRIPDUNHWDOORFDWLRQRIODQGUHVRXUFHVEXWDOVRVWUHQJWKHQDQGLPSURYHPDFURFRQWUROSROLFLHVRQ
WKHODQGPDUNHWWRJXLGHDQGPRQLWRUWKHRSHUDWLRQRIWKHPDUNHWDQGSUHYHQWPDUNHWIDLOXUHWRRYHUFRPHWKH
PDUNHW WKHZHDNQHVVRI WKHPHFKDQLVP LWVHOI6RDV WRHIIHFWLYHO\XVH WKHPDUNHWPHFKDQLVPRSWLPL]H WKH
FRQILJXUDWLRQ VWDWXV RI ODQG UHVRXUFHV DQG FRQWLQXRXVO\ LPSURYH WKH HFRQRPLFDO DQG LQWHQVLYH XVH RI ODQG
OHYHO
7RLPSURYHWKHFROOHFWLYHFRQVWUXFWLRQODQGSURSHUW\ULJKWVV\VWHPDQGUHJXODWHPDUNHWWUDQVDFWLRQVWR
SURPRWH WKH FROOHFWLYH FRQVWUXFWLRQ ODQG 5HIRUP ODQG H[SURSULDWLRQ V\VWHP LPSURYH WKH ODQG DFTXLVLWLRQ
FRPSHQVDWLRQVWDQGDUGV
 7R UHOD[ WKH VWDWHRZQHG ODQG XVH ULJKWV HVSHFLDOO\ WKH UHJXODWRU\ SROLFLHV RI WKH ODQG XVH ULJKWV
WUDQVDFWLRQVGXHWRORZHUODQGXVHULJKWVWUDQVDFWLRQVWD[HVXQGHUWKHSUHPLVHWKDWWRSUHYHQWODQGVSHFXODWLRQ
RQVSHFXODWLRQDFWLYHLQWKHWUDGLQJRIODQGXVHULJKWV
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7KHDGMXVWPHQWDQGLPSURYHPHQWRIWD[V\VWHP6WUHQJWKHQODQGWHQXUHDVSHFWVRIWD[DGPLQLVWUDWLRQ
WKHDGGLWLRQRILGOHODQGWD[RQLGOHODQGDQGLGOHODQG
5HGXFHWKHDOORFDWLRQRIODQG'RHVQRWPHHWWKHRULJLQDODOORFDWLRQRIODQGIRUFDWDORDOORFDWHGODQGIRU
XVHZLWKFRPSHQVDWLRQWRDFFHOHUDWHWKHLPSOHPHQWDWLRQRIWKHODQGFRPSHQVDWLRQIRUWKHXVHRIWUDQVSRUWDQG
RWKHULQIUDVWUXFWXUH
7R LPSURYH WKH LQGXVWULDO ODQGVXSSO\E\ZD\RI7KHSURMHFW LQYHVWPHQWDPRXQWLQJ WR OHVV WKDQ WKH
PLQLPXP UHTXLUHPHQWV IRU WKH SURMHFW GRHV QRW LQGLYLGXDOO\ IRU WKH ODQG DQG YLJRURXVO\ SURPRWHV WKH
FRQVWUXFWLRQRIVWDQGDUGIDFWRU\EXLOGLQJVDQGHQFRXUDJHVLQGXVWULDOODQGWRWDNHWKHOHDVH
0DNH IXOO XVHRI SULFH OHYHUDJH WRSURPRWH LQGXVWULDO UHVWUXFWXULQJ WR LPSURYH ODQG HFRQRPLFDO DQG
LQWHQVLYH XWLOL]DWLRQ OHYHOV 2Q WKH EDVLV RI WKH ORZHVW SULFH RI LQGXVWULDO ODQG SROLF\ DW WKH QDWLRQDO
LPSOHPHQWDWLRQRI LQGXVWULDOSURMHFWV ODQGSULFHDGMXVWPHQWPHFKDQLVPQDPHO\ WKH ODQGSULFHRI LQGXVWULDO
ODQG DQG LQGXVWULDO W\SH ODQG VL]H ODQG XWLOL]DWLRQ ODQG LQWHQVLW\ LV OLQNHG WR D G\QDPLFPDQDJHPHQW DQG
WLPHO\DGMXVWPHQW
7RVWUHQJWKHQDQGLPSURYHPDFURHFRQRPLFUHJXODWLRQDQGFRQWURORIWKHODQGPDUNHW7RLPSURYHWKH
ODQGPDUNHWLQIRUPDWLRQV\VWHPDQGWKHSXEOLF WKHLPSOHPHQWDWLRQRIDSSURYHGIRUXVHILOOFKHFNWKHIXOO
VXSHUYLVLRQRISXEOLFVFUXWLQ\&RRUGLQDWLRQRIODQGEDQNLQJILQDQFHWD[DWLRQLQGXVWU\DQGRWKHUUHJXODWRU\
SROLFLHVWRVWDELOL]HWKHODQGPDUNHWDQGWKHRSHUDWLRQRIWKHQDWLRQDOHFRQRP\
7KHHVWDEOLVKPHQWRIDFRPPRQDFFRXQWDELOLW\PHFKDQLVPV
(FRQRPLFDO DQG LQWHQVLYH ODQG LV V\VWHP HQJLQHHULQJ LV WKH FRPPRQ UHVSRQVLELOLW\ RI DOO OHYHOV RI
JRYHUQPHQWUHOHYDQWGHSDUWPHQWVDQGVRFLHW\DVDZKROH7KHHVWDEOLVKPHQWRIFRUHVSRQVLELOLW\PHFKDQLVP
WKHDLPLVWREHXQGHUWKHXQLILHGOHDGHUVKLSRIWKHJRYHUQPHQW
VODQGDQGUHVRXUFHVGHSDUWPHQWVDQGUHOHYDQW
GHSDUWPHQWV UHVSRQVLEOH IRU WKHLU RZQ FRRUGLQDWLRQ DQG OLQNDJH WKH IRUPDWLRQ RI D MRLQWPDQDJHPHQW DQG
HIILFLHQW RSHUDWLRQ RI D JRRG VLWXDWLRQ 7R FOHDU WKH JRYHUQPHQW DQG UHOHYDQW GHSDUWPHQWV DW DOO OHYHOV LQ
SURPRWLQJVDYLQJDQGLQWHQVLYHODQGXVHLQWKHGLYLVLRQRIODERXUDQGUHVSRQVLELOLWLHVWREURDGHQWKHFKDQQHOV
RI SXEOLF SDUWLFLSDWLRQ DQG VXSHUYLVLRQ WR HVWDEOLVK D JRRG LQWHUDFWLRQ EHWZHHQ DOO OHYHOV RI JRYHUQPHQW
GHSDUWPHQWV DQG SXEOLF UHODWLRQV 6WUHQJWKHQ WKH VXSHUYLVLRQ LQVSHFWLRQ DQG HQIRUFHPHQW RI DOO DVSHFWV RI
HFRQRPLFDODQGLQWHQVLYHODQGWRHQVXUHDQGSURPRWHWKHLPSOHPHQWDWLRQRIHFRQRPLFDODQGLQWHQVLYHODQGRI
WKHPHDVXUHV
 LQ DFFRUGDQFH ZLWK WKH SULQFLSOH RI ULJKWV DQG UHVSRQVLELOLWLHV UHDVRQDEOH GLYLVLRQ RI OHYHOV RI
JRYHUQPHQWDQGODQGPDQDJHPHQWGHSDUWPHQWRIODQGDQGUHVRXUFHVPDQDJHPHQWSRZHUVLIWKHFRQGLWLRQVGR
QRW \HW KDYH IXOO E\ WKH RXWVWDQGLQJ SUREOHPV PDNH DSSURSULDWH DGMXVWPHQWV )XUWKHU FODULI\ WKH OHYHOV RI
JRYHUQPHQW WKH UHOHYDQW GHSDUWPHQWV DQG LQGXVWU\ RUJDQL]DWLRQV LQ SURPRWLQJ WKH FRQVHUYDWLRQ
UHVSRQVLELOLWLHVLQWKHLQWHQVLYHODQGXVHSROLF\UHTXLUHPHQWVWRIRUPDFRPSOHWHUHVSRQVLELOLW\V\VWHP
 ,PSURYH WKH HFRQRPLFDO DQG LQWHQVLYH ODQG DSSUDLVDO V\VWHP 7R WKLV V\VWHP LQWR WKH WDUJHW
UHVSRQVLELOLW\ V\VWHP RI JRYHUQPHQW ODQG DQG UHVRXUFH PDQDJHPHQW WR IXUWKHU LPSURYH WKH FRQWHQW
LPSURYHPHQW RIPHWKRGV VWULFW UHZDUG DQG SXQLVKPHQW DQG FORVHO\ FRPELQHGZLWK WKH DFFRXQWDELOLW\ WKH
UHVSRQVLELOLW\WRLPSOHPHQW
(VWDEOLVKPHQWRIDGHSDUWPHQWWRFRRUGLQDWHWKHOLQNDJHPHFKDQLVP/HDUQIURPWKHH[SHULHQFHRIODQG
ODZ HQIRUFHPHQW DFFRUGLQJ WR WKH FKDUDFWHULVWLFV DQG UHTXLUHPHQWV RI HFRQRPLFDO DQG LQWHQVLYH ODQG WR
HVWDEOLVK D V\VWHP WR VWUHQJWKHQ WKH FRPSUHKHQVLYH GHSDUWPHQW DQG UHOHYDQW GHSDUWPHQWV LQGXVWU\
DVVRFLDWLRQV ODQG ODUJH WKH FRRUGLQDWLRQ RI ODUJHVFDOH HQJLQHHULQJ XQLWV OLQNHG WR IRUP WKH SRZHUIXO WR
SURPRWHHFRQRPLFDODQGLQWHQVLYHODQGIRUFH
5HILQHDQGVWUHQJWKHQWKHHQWLUHPDQDJHPHQWRIWKHODQGIRUFRQVWUXFWLRQSURMHFWV)XOOLPSOHPHQWDWLRQ
RI WKH ODQG IRU WKH SURMHFW PDQDJHPHQW WUDFNLQJ PRQLWRULQJ 7R ILQDO DFFHSWDQFH IURP WKH SURMHFW VLWH
135 Tian Guangxing /  IERI Procedia  3 ( 2012 )  131 – 136 
LQFOXGLQJ WKHSURFHVVRI SUHDSSURYDO ODQG VXSSO\ GHYHORSPHQW DQG FRQVWUXFWLRQRI DGGLWLRQDO ODQG HYHU\
DVSHFWRIZKDWZKRLVLQFKDUJHZKLFKZLWKWKHLPSOHPHQWDWLRQRIZKDWV\VWHPVKRXOGEHVSHFLILFDQGWRR
LPSOHPHQWHG"/DQGGHSDUWPHQWVVKRXOGSDUWLFLSDWHLQWKHODQGIRUVLWWLQJRIPDMRUSURMHFWVIURPWKHVRXUFH
UHODWLRQV
 ,QDGGLWLRQ WR WKHFRQILGHQWLDOLW\RI WKHSURMHFWSXEOLF ODQGPDQDJHPHQWDQGXVHRI LQIRUPDWLRQDQG
DFFHSWSXEOLFVXSHUYLVLRQ ,PSURYH WKH ODQGKHDULQJ V\VWHPWRVWXG\ WKH ODQGSODQQLQJDQGPDQDJHPHQWRI
SXEOLFRSLQLRQPDWWHUVDQGHVWDEOLVKWKHLPDJHRIWKHVHUYLFHVHFWRU
7RLPSOHPHQWWKHVWHSV
%XLOGODQGHFRQRPLFDODQGLQWHQVLYHXVHRIWKHQHZPHFKDQLVPDFFRUGLQJWRWKHYDVW&KLQHVH7RZQORFDO
FRQGLWLRQVYDU\ZLGHO\LQSDUWLFXODUWKHGHYHORSPHQWDQGPDQDJHPHQWLVH[WUHPHO\XQHYHQIHDWXUHVEDVHGRQ
WKH RULJLQDO IURP SRLQW WR SODQH WKH HQWLUH DUHDV IURP HDV\ WR GLIILFXOW VWHS E\ VWHS WR SURPRWH RSHQ
JUDGXDOO\WRSXUVXHWKHRQHVL]HILWVDOO/HW
V:DON
$JUDVSSLORW3LORWWRFDUU\RXWGLIIHUHQWW\SHVDQGVL]HVGLIIHUHQWFRQWHQWZKLOHWHVWDQGVXPXSDPDWXUH
RQHDQLQWURGXFWLRQ$FFRUGLQJWRWKHSURJUHVVRIWKHZRUNDQGJUDGXDOO\H[SDQGWKHVFRSHRIWKHSLORWDQG
WKHLPSOHPHQWDWLRQRIQHZPHDVXUHV
&RQGLWLRQV XQGHU WKH SUHPLVH RI WKH SULQFLSOH HVWDEOLVKHG LQ WKH QRWLFH RI WKH 6WDWH &RXQFLO RQ WKH
SURPRWLRQRIHFRQRPLFDODQGLQWHQVLYHODQG*RR)DU>@1RFDQDOVREHWKHILUVWWHVWWRHQFRXUDJH
WKHPWRDFWLYHO\H[SORUH
*RR)DU>@GRFXPHQWKDVLGHQWLILHGWKHSULQFLSOHVDQGFOHDUUHTXLUHPHQWVRIWKH0LQLVWU\WRVSHHGXS
WKHRUJDQL]DWLRQWRGHYHORSUHOHYDQWSROLFLHVDQGPHDVXUHVWRLPSURYHWKHUHOHYDQWUHJXODWLRQVDQGWHFKQLFDO
VSHFLILFDWLRQVLPSOHPHQWDWLRQLQWKHIDFH
6DIHJXDUGV
7RVWUHQJWKHQWKHRUJDQL]DWLRQDOOHDGHUVKLS
(FRQRPLFDODQGLQWHQVLYHODQGSODFHGLQWKHVDPHLPSRUWDQWSRVLWLRQDQGSURWHFWVDUDEOHODQGUHIHUULQJWR
WKH LPSOHPHQWDWLRQ RI WKH KHLJKW RI WKH VFLHQWLILF FRQFHSW RI GHYHORSPHQW WR WUHDW 8UJHQW WR HVWDEOLVK
FRPPXQLFDWLRQDQGFRQVXOWDWLRQPHFKDQLVPVZLWKWKHUHOHYDQWGHSDUWPHQWV5HFRPPHQGHGWKHHVWDEOLVKPHQW
RI KLJKOHYHO OHDGHUVKLS RI WKH 0LQLVWU\ SDUWLFLSDWHG LQ WKH GHSDUWPHQW D MRLQW PHHWLQJ WR HVWDEOLVK D
FRPPXQLFDWLRQFRQWDFWV\VWHPWRMRLQWO\SURPRWHWKHHFRQRPLFDODQGLQWHQVLYHODQG
7RVWUHQJWKHQWKHV\VWHPFRQVWUXFWLRQ
%XLOGODQGHFRQRPLFDODQGLQWHQVLYHXVHRIWKHQHZPHFKDQLVPWKHNH\WRVDYLQJDQGLQWHQVLYHODQGXVH
FRQFHSWWKHLQVWLWXWLRQDOL]DWLRQRIWKHSULQFLSOHVDQGUHTXLUHPHQWVWRDFFHOHUDWHWKHHFRQRPLFDODQGLQWHQVLYH
ODQGOHJDOL]DWLRQSURFHVV3UDFWLFDOH[SHULHQFHLQDFFRUGDQFHZLWKWKHUHTXLUHPHQWVRI6WDWH>@GRFXPHQW
WKHPDFURDQGPLFURPDQDJHPHQWIURPWKHODQGXVHGHYHORSDQGLPSURYHUHOHYDQWODZVDQGUHJXODWLRQV3OD\
DFHQWUDO DQG ORFDO LQLWLDWLYH WKH WZR OHYHOV VKRXOG VWUHQJWKHQ OHJLVODWLRQ LQ WKLVDUHD5HFRPPHQGDWLRQVDV
VRRQDVSRVVLEOHWRGHYHORSLQYLRODWLRQRIWKHUHOHYDQWSURYLVLRQVRIHFRQRPLFDODQGLQWHQVLYHODQGSHQDOWLHV
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6WUHQJWKHQWKHWHFKQLFDOVXSSRUW
)XUWKHU IOHVKHG RXW WKH QRUPV DQG FULWHULD IRU VWDQGDUGV RI LQGXVWULDO ODQG DQG ODQG HFRQRPLFDO DQG
LQWHQVLYHHYDOXDWLRQSURFHGXUHVWKHVFDOHRIXUEDQODQGXVHDQGLQGXVWULDO ODQGXVHVWUXFWXUHLQWRDG\QDPLF
PRQLWRULQJ V\VWHP IRU ODQG XVH 7KH HVWDEOLVKPHQW RI UHPRWH VHQVLQJ PRQLWRULQJ DQG JURXQG VXUYH\V RI
FRPELQLQJ ODQG HFRQRPLFDO DQG LQWHQVLYH XVH RI LQYHVWLJDWLRQ DQG HYDOXDWLRQ RI LQIRUPDWLRQ V\VWHPV DQG
QHWZRUNWHFKQRORJ\WRDFKLHYHLQIRUPDWLRQSRROHGDQDO\VLVDQGUHDOWLPHTXHULHV
7RLQFUHDVHFDSLWDOLQYHVWPHQW
7KHSURSRVDOZLOOIXQGVXSSRUWIRUVDYLQJDQGLQWHQVLYHODQGXVHSODQQLQJDQGGHVLJQVWDQGDUGVLQGXVWU\
VWDQGDUGVIRUODQGHFRQRPLFDODQGLQWHQVLYHODQGRIWHFKQRORJLFDOLQQRYDWLRQSURMHFWVDQGWKHH[SDQVLRQRI
ODQGXVHG\QDPLFPRQLWRULQJRI WKH VFRSHRI WKH UHTXLUHPHQWV RQPDWWHUV LQFOXGHG LQ WKHEXGJHW7KURXJK
PXOWLSOH FKDQQHOV WR ULVH IXQGV WRPDNH IXOO XVHRI WKH HIIHFWLYH LQWHJUDWLRQRI H[LVWLQJ IXQGV ,QFUHDVH WKH
HFRQRPLFDODQGLQWHQVLYHODQGLQYHVWPHQW
6WHSXSSXEOLFLW\HIIRUWV
3URPRWLQJ WKH SURWHFWLRQ RI DUDEOH ODQG FORVHO\ LQWHJUDWHG WR LPSOHPHQW WKH VFLHQWLILF FRQFHSW RI
GHYHORSPHQWHFRQRPLFDODQGLQWHQVLYHODQGGHSWKDQGH[WHQVLYHSXEOLFLW\VRZHOONQRZQWKHIRUPDWLRQRID
VWURQJVRFLDODWPRVSKHUH)RFXVRQOHDGHUVKLSDWDOOOHYHOVUHOHYDQWGHSDUWPHQWVLQGXVWU\RUJDQL]DWLRQVODQG
ELJ SXEOLFLW\ HQKDQFH WKH VHQVH RI XUJHQF\ DQG UHVSRQVLELOLW\ RI HFRQRPLFDO DQG LQWHQVLYH ODQG DQG
HIIHFWLYHO\FKDQJHWKHFRQFHSWRIODQGLQWRFRQVFLRXVDFWLRQ
5HIHUHQFHV
>@<X-LDQ\LQJ+H;XKRQJ'DWD6WDWLVWLFDO$QDO\VLV	6366$SSOLFDWLRQ3RVWV	7HOHFRP3UHVV
SS
>@5HJXODWLRQVIRUFODVVLILFDWLRQRQDJULFXOWXUDOODQGWKH0LQLVWU\RI/DQG5HVRXUFHVRIWKH3HRSOH¶V
5HSXEOLFRI&KLQD

